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RtrPORI'Otr INDEPU

Board of Directors of
L.oevnen, {)ndaatje, McCutcheon USA

Wc have aLrdited the accompanying fin
Canadian corrpany) (the Cornpany),
20 l(r. and tfre related statente nts of o
,veaf lhcn cnded thal arc lllcd pLlfsLtan

lclatr:ri notes to the flnancial statelrre
resp<r,r.rsible lbr thcsc llrrarrcial state
statcrncnts based on oLrr auclit.

Wc condr- ct,ld oLrr aLrdit in accordance
(Unitcd States), 'l'hose standalds rcqui
abou1. whetl-rer the flnancial slatetnent
havc. nor wefc we engagerJ to perlbrr
inclu,Jcd i:onsideratiorr of intelnal cont
that ale appropriate in the circLLlrrsl

of the Cornpany's internal control over
also ncludes exarnining, on a test bas
sLatcrnents;. assessing the acrcournting pr
as evalr-lating the overall flnancial stat
basis fbr c,Ltf 0pinion.

Itt our opinion. thc llrrancial statctnenls
position ol' [,ocwcn, Ondaatjc, McC.Lrl
opcrations and its cash flows 1br thc
lrcccltlcrl irr tltc t nitcd Strtcs ttl'Antc|ic

I hc !irrpplcr-nentary lnlbrnalion has t
arrdit o1' [-r:ewen, Ondaalic. McCLrt
Inlbnnatic,n is the responsibility of t

procedures included determining w
statenrents or tlic underlying, accoLlnting
cornpleteness and accuracy of the infb
opinion on tlhe Supplementary Infbrmat
its lirrnr and content. is pres;enled in c

oLtr opini<lt. the SLrpplemenlarv Inlbrrra
statenrents a:; a whole
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ncial statemcnts o1' l,oewen. Ondaatie. McCutcheon LJSA l.irnited (A
as o1' March i l,hich comprise the statemcnt ot'financiaj condition

tions. changes in slocl<holders'eqLriti,/(dejjcit) and caslr llorvs for thc
to RLrlc I7a-5 Llndcr tlrc SecLlritics [-.xcltangc Act of l9l.l. anc] the

and st-rpplcrnentar'-y itrlirrrnation 'l hc Cuntpan\''s lllilltitflcrncnt is
rts. Our resprlnsibility is to cxpress an opirrion on thcsc llnancial

th the stanclards ol'thc PLrblic C'orrpany Accotrnting Ovcrsight Iloarcl
that we plan and pcrlorm the aLrdit to oblain fcasonanlc ilssLtrancc

itre free o1' rnatcrial nrisstaternent. 1'he C'ornpany is not rcclrrirecl to
. an audit of its intcrnal control ol'er llnanciai rcDortins. oLrr'arrciit

over tlnancial rcpoltingt as a busis lbl dcsigning ar-rdit proccclLtr.cs

, but rrot 1br thc pLtrposc o1'exprcssirrg an opinion on the cllcctiv'cncss
inancial reporting. ltccordingly, we expfcss no sLrcl.r opinion. An audit
. evidence suppot ting tlre arnoLtnts and disclosure s in thc llnarrcial

rciples used and signilicant eslirnates madc by tranagement. as lvcll
fnenl presentation. we believe that oLrr aLrclit provides a reasonable

rcf-erred to abovc prcscut tairly, in all nratcrial rcspccts. thc Jlnarrcial
lreorr tlSA l.irtritccJ as o1'Marclr.1 1.20 16. ancj thc rcsLrlts of its
ar thcn encJecl in accordarrcc with accounting pr.inciplcs gcneralll

rr sLrb.lcctccl to aLrdit procedrrres ;lcrlbrnrcd in corr jLrnclion u ith Lhc

freon tJSA l.intilocj's llnancial statcntents. 'l'hc 
SLrpple lrrcntar,v

:n. Ondaatie. Mc(lrrtchcon IJSA I-imitcd's Inalragement. OLrr. aLrciil
her thc SLlpplcnti:nlan'Infitrntatiorr rcconciles to thc ilnuncial

otirer recurds, as applicablc anci pcrlbllling ltroccdLtrcs t() tcst thc
tation presentecl irr the SLrpplernentary lnfbrmation. In fbrrnirrg our

, we evalr;ated wlrether thc Sr-rpplctlcntary lnlirrmation. inclLrciing
lbrrnitl,with RLrlc l7a--5 of the SecLrrilics lrxchange Act o1'lc)14. In
ion is lairly statccl, in rill nraterial rcspccts. in relation 1o thc llnancial
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